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Introduction
The effect of corporate taxes on investment is one of the central questions in public finance. It matters not only for the design of tax policy, but for economic growth in general (cf. Djankov, Ganser, McLiesh, Ramalho and Shleifer 2010 and the references given there). Theoretical and empirical research on the topic flourished subsequently to the pioneering contributions of Jorgenson (1963) and Jorgenson and Hall (1967) . The "small selection" of Djankov et al. cites ten important studies within two decades, ranging from Summers (1981) to Desai, Foley and Hines Jr. (2004) . Comprehensive surveys of this literature are provided by Auerbach (2002) , Gordon and Hines Jr. (2002) , Hassett and Hubbard (2002) , and Hines Jr. (2007) . In general, this line of applied public finance research finds negative effects of corporate income taxes on capital spending, but a widely accepted consensus estimate has yet to be established.
1 Notwithstanding the prevailing differences with respect to the magnitude of estimates, the business community and many policy-makers seem to be quite convinced of the detrimental effects of corporate income taxation on capital spending, and as a result, also on economic growth and employment.
We contribute to the literature by a causal evaluation of the investment effects that resulted from the introduction of an "Allowance for Corporate Equity" (ACE) in the Belgian tax system. We interpret the tax reform that came into effect in January 2006 as an economic quasi-experiment. We identify its causal impact on the capital spending of Belgian corporations by means of a difference-in-differences (DiD) approach and corroborate our findings through an additional difference-in-differences-in-differences (DDD) strategy.
To identify the ACE reform effect on investment, we exploit two stylized facts on the relationship between profit taxation, corporate finance, and investment behavior: First, 1 For instance, Judd and Bauer (2006) argue that the existing empirical evidence severely underestimates the true size of the negative impact that corporate income taxes exert on the level of capital spending, since important features like imperfectly competitive markets, risk, and economic growth through innovation are usually not considered. Accounting for the interactions of these features with investment, they claim, reveals that the true economic cost of the corporate tax is much greater than commonly believed. Furthermore, Liu (2011) provides evidence for a sizeable inter-asset distortion effect of the U.S. corporate income tax system. Hence, even if capital spending does not shrink in the aggregate, the tax-induced distortions might cause sizeable production inefficiencies and potentially a significant loss in economic welfare.
4 recent evidence suggests that, aside from potential general equilibrium effects, corporate taxes impact the level of corporate investment substantially through the so called "cash flow channel".
2 Second, this channel is relevant only for small and medium-sized companies that suffer from a permanent restriction of their outside financing capacity, also known under the heading of credit rationing, but does not apply to big companies.
In a three step research process, we first establish that these stylized facts apply to our dataset of Belgian manufacturing firms by means of auxiliary investment regressions.
Subsequently, we exploit this structural disparity in DiD estimations that use the contrasts "small vs. big" respectively "medium vs. big" within the sample of Belgian corporations.
Finally, we add a matched firm sample from France as a supplemental layer of contrast and corroborate the results from the second stage by means of a DDD regression.
On this basis, we provide consistent evidence that small and medium-sized manufacturing firms in Belgium reacted to the introduction of the ACE tax reform and related tax savings from notional interest deductions with an expansion of their investment activity.
Our preferred specification implies a rise of 3.7 percent for the investment rate of small firms, whereas medium-sized firms raised their investment rate by 3.0 percent.
The remainder of this paper is structured as follows: Section 2 presents the institutional background of the ACE tax reform in Belgium, section 3 describes the identification strategy and the econometric models for the three stages of our analysis, section 4 gives an account of the data basis, the variables used and the results of the matching procedure, section 5 presents the results, and section 6 concludes. three fundamental rules were defined with respect to the equity base, the applicable interest rate, and the body of affected enterprises: (i) The equity to be taken into account for the calculation of the notional interest deduction is the company's slightly corrected equity, i.e., share capital and retained earnings, at the end of the previous book year as documented in the annual accounts.
(ii) The applicable interest rate is set by the government on the basis of the average interest rate on 10-year Belgian government bonds.
(iii) For small and medium-sized enterprises, the notional rate is increased by 50 basis points.
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Descriptive analyses suggest that the reform achieved the aims of the government (Burggraeve, Jeanfils, Van Cauter and Van Meensel 2008) . Table 1 effect, but in contrast to the last pre-reform years, the parallel decline in the capital base of the remaining BCCs came to a stop. Obviously, these financing companies came to the conclusion that the notional interest deduction provided them an equally advantageous tax situation as the original preferential treatment (cf. Burggraeve et al. 2008, 21-23) . Source: Burggraeve et al. (2008, 16) Concerning the extent and likely impact of the reform across the entire firm size spectrum, statistics from the Belgian Ministry of Finance for the fiscal year 2009 document a very uneven distribution of the ACE benefits, illustrated by figure 1. Overall, the tax and revenue office made out allowances of 17.3 billion Euro. Of this total, 32 percent were granted to a small group of only 20 companies. Reading the figure from right to left, the next group comprises 500 companies that account together for a good half of the total 7 (52 percent). In contrast, the big rest of 434,205 companies that represent 99.9 percent of the total firm population claimed only 15 percent of the ACE tax benefits. Therein, the large group of 110,000 SMEs is responsible for only 5 percent of the granted deductions. Source: Adams (2012) for the data, own illustration.
3 Research Design

Identification Strategy
The main problem in the econometric evaluation of possible investment effects of the ACE tax reform is to find a convincing estimator for the unobservable counterfactual outcome.
The question to be answered is the following: How would the investment ratio of Belgian corporations have evolved in the years of the post-reform period if the tax reform had not been introduced? The first idea for an identification strategy to answer this question might be (i) to draw a suitable comparison group from a different country, (ii) to adjust for observable covariates of likely importance with respect to the outcome variable at hand by means of a propensity score matching procedure, and (iii) to estimate the causal treatment effect on the treated by means of a DiD estimation.
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In this paper, we deliberately follow a different identification strategy which enables us to circumvent the risks that are linked to the comparison of treated and non-treated firms from different countries. The opportunity to implement a DiD estimation not only as a single-country regression within Belgium, but even within the de jure treated group of Belgian corporations from the manufacturing sector, arises from two stylized facts in the empirical literature on corporate taxes and investment behavior:
First, it is very hard to obtain convincing evidence for a direct tax effect on business investment, but quite easy to find evidence for an indirect effect that works through the so-called cash flow channel: Since tax payments reduce the free cash flow that might be used to finance capital spending, a rise in the corporate tax burden leads to reduced investment, all other things being equal (Mizen and Vermeulen 2005 , Melander 2009 , and Cohn 2011 .
5 Princen (2012) followed this strategy in her brief estimation of possible investment effects of the ACE reform. We employed this approach in an accompanying paper (aus dem Moore 2014). See Imbens (2004) for a brief survey on the nonparametric estimation of average treatment effects under exogeneity and Blundell and Dias (2009) Second, the cash-flow sensitivity of business investment should only apply to small and medium-sized firms that often suffer from restricted access to external financing and therefore largely rely on internal funds to finance their capital spending projects. In contrast, big firms that have a long-standing track record of audited accounts and, generally, a sizeable amount of pledgeable collateral at their disposal possess a high creditworthiness and easy access to outside finance.
6 Therefore, the tax-induced reduction of the fee cash flow should not matter for the extent of their capital spending as long as profitable investment opportunities exist.
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Taken together, the two stylized facts could provide the opportunity to identify the investment effect of the ACE tax reform in Belgium, based on the distinction between the de jure impact on all Belgian corporations and a likely de facto impact, with respect to the investment ratio, which can be expected to materialize only for small and medium-sized firms. Specifically, the reduction in the corporate tax burden that results from the deduction of notional equity allowances should first lead to an increase in the free cash-flow of all companies, no matter of which size. But if the second stylized fact holds, i.e., if small and medium-sized firms suffered from a restricted access to outside financing in the pre-reform period and therefore had to forgo profitable investment opportunities for lack of funds, the positive cash flow effect of the ACE reform should lead to a rise of their investment ratio. In contrast, for big firms that do no rely on the current level of free cash flow no investment effect of the ACE reform is to be expected.
We propose to use this size-specific contrast within the sample of manufacturing firms as the decisive element of two difference-in-differences estimations that are based on the common distinction between pre-and post-reform years and the contrasts of "small vs.
big" and "medium vs. big" manufacturing firms. To enable us to do so, we first have to establish that the two stylized facts apply to our evaluation dataset of Belgian corporations.
Investment Regressions
Since investment regressions fulfill only an auxiliary purpose in the context of our research design, namely to establish the validity of the two stylized facts for our evaluation dataset, we do not explicitly derive the details of the specification used. 8 The lagged dependent variable model presented in equation 1 is a widely used standard specification (cf. Vartia 2008, 6-17 and RWI and FiFo Köln 2009, 43-65) (1)
The observed investment ratio I i,t of firm i at time t is explained by its first lag I i,t−1 , the current value and first lag of, respectively, the cash flow ratio CF i,t , the debt ratio D i,t , the sales growth rate S i,t and the tax liability T i,t ; as well as by economic size, the current value and the first lag of the GDP growth rate gdp t . As usual, we further include year fixed effects year t , firm-specific effects μ i , industry-specific fixed effects θ i and the stochastic error term.
DiD and DDD Evaluations
The econometric model for the DiD estimation of the ACE effect on the investment ratio of small, respectively medium-sized firms in Belgium, i.e., the average effect of the treatment on the treated in the counterfactual perspective of causal inference, reads as follows:
In equation 2, the individual investment ratio I i,t of firm i at time t is explained by the firm characteristics with respect to the relevant covariates contained in X i,t , the time-invariant size dummy small i , time effects T t , and the tax reform treatment effect ACE i,t . The latter is itself defined as an interaction term (ACE i,t = small i ×P t ) between an indicator for the treatment sample (i.e., small i = 1 in the case of small firms, small i = 0 for big firms that constitute the comparison group) and an indicator for the post-reform time period (i.e., P t = 1 for years 2006 et seq., P t = 0 for years until 2005).
In the final step of the research process on the investment effect of the Belgian ACE tax reform, we add a matched sample of comparison firms from France as an additional dimension of contrast. 9 The resulting specification for the DDD regression reads as follows:
In equation 3, the individual investment ratio I i,j,t of firm i in country j at time t is explained by the firm characteristics with respect to the relevant covariates contained in X i,j,t , the time-invariant size dummy small i , the time-invariant country dummy C j , country-invariant time effects T t , and the tax reform treatment effect ACE i,j,t . The latter is itself defined as an interaction term (ACE i,j,t = small i ×C j ×P t ) between an indicator for the size group (i.e., small i = 1 in the case of small firms, small i = 0 for big firms that constitute the comparison group), the country dummy (i.e., C j = 1 in the case of a Belgian firm, C i = 0 in the case of a French firm), and an indicator for the post-reform time period (i.e., P t = 1 for the years 2006 et seq., P t = 0 for years until 2005).
4 Data, Variables, Matching
Data and Variables
The empirical analysis is mainly based on the pan-European database AMADEUS, compiled by the Bureau van Dijk (BvD). It contains detailed accounting information on more than 10 million companies from 41 countries, spanning the member states of the EU and Eastern Europe. A standard company report includes 24 balance sheet items, 26 ratios, 25 profit and loss items and descriptive information including trade descriptions and activity codes. The data used in this paper stem from the AMADEUS updates #124
(January 2005) and #202 (January 2011). Since every compilation covers about ten years backwards, there is a considerable overlap of the two updates. For every update, quality inspections and data revisions by BvD focus on the year of compilation and the previous 3 to 5 years. Therefore, the dataset used in the estimations was constructed by means of a merging procedure that exploited the existing overlap to fill gaps in the newer update with information from the older one, wherever this enhancement of overall data quality was feasible. Given that the research aim of the present paper is to investigate possible investment effects of the Belgian ACE tax reform, the dataset is limited to the sector with the highest capital intensity and corresponding investment levels, i.e., manufacturing. 10 The resulting starting basis prior to the subsequent steps of data processing is documented in the appendix by tables 8 for Belgium and table 9 for France.
11 Admittedly, the inclusion of the year 2008 that witnessed the escalation of the U.S. financial crisis to the second global economic depression could be regarded as a questionable choice. However, associated risks with respect to the validity of the identification strategy are very limited: If the financial crisis that reached the "real" economy in Europe not until the collapse of Lehman Brothers on September 15 th already exerted a sizeable investment effect with respect to the annualized values of accounting year 2008, it surely materialized as a decline of the investment ratio. Hence, our estimated investment effect of the ACE tax reform is potentially biased downwards, clearly the lesser of two evils. Since this argument does not apply with respect to the evaluation of ACE effects on the leverage ratio, where the tax reform and
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Several additional steps of data selection and processing are undertaken: First, since we evaluate a corporate tax reform, we restrict the sample to companies of the corporate sector. Second, to identify the reform effect without confounding influences from (multior international) group or holding structures, we only keep companies for which unconsolidated accounting data are available. Third, we exclude all companies that are defined as "micro" by the European Commission (2003) since they were also excluded from the benefits of the ACE equity tax shield. Finally, observations with clear data errors and likely outliers were dropped.
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As a covariate that controls for country specific influences on a macroeconomic level in the final stage of DDD estimation, the respective GDP growth rates for Belgium and France were added. This information is taken from the database OECDStat. Category variables are defined to allow for split-sample analyses by firm size group. Finally, industry dummy variables differentiate groups of economic activities on the two-digit level of NACE Rev. 2.
The variables used in evaluating the investment effects of the Belgian ACE tax reform are defined and constructed as follows:
• Investment ratio is the ratio of investment to total assets. It was calculated as the difference between the fixed asset value in the balance sheet of two consecutive years in relation to the balance sheet total.
• Sales growth is the ratio of the change in sales over shareholder funds.
• Cash flow ratio is the ratio of cash flow over shareholder funds.
• Debt ratio is the ratio of total debt over shareholder funds.
the impact of the financial crisis are expected to work in the same direction, we excluded the year 2008 from the analysis in the accompanying paper (aus dem Moore 2014).
12 Concretely, we first dropped all observations with negative values for fixed assets or turnover. We then applied the two-step cleanup procedure of RWI and FiFo Köln (2009, 48-49) and dropped firm-year observations (i) if the absolute value of sales growth, investment ratio or cash flow was larger than three and (ii) if the year-on-year rate of change in these variables was outside of the 5th and 95th percentiles of the respective distribution. Hence, in the case of Belgium, the sample size decreased from originally 69,172 observations to 56,032 observations, i.e., by 13,140 observations or by 19 percent. For France, the sample size was reduced from 186,736 to 148,750 observations, i.e., by 37,986 observations or by 20 percent.
• Tax is the accounting item for the tax liability that consists, in the case of corporations, almost exclusively of corporate income tax.
• Size is defined here in a financial sense as the natural logarithm of total assets.
• GDP growth rate is the annual percentage rate of change in aggregate national GDP as defined and provided by the OECD.
• Industry dummies are defined at the two-digit level of economic activities in accordance with NACE Rev. 2.
• Size dummies for the three categories of small, medium and big firms follow the approach of European Commission (2003). 
Matching
The propensity score estimation to match the samples of treated and untreated observations with respect to all relevant and observable characteristics was carried out on the basis of data for the year 2004 to insulate the estimates from conceivable anticipation effects by Belgian firms.
As the first step of the matching procedure, the propensity score is estimated by means of a probit model based on the variables that potentially determine the investment ratio.
Thus, the set of independent variables consists of the cash flow ratio, the debt ratio, sales growth and size as defined above. Furthermore, industry dummies at the two-digit level are included in the probit regressions to pair firms from Belgium and France that pursue the same kind of economic activity. As a result of this estimation, the relevant information contained in these variables is compressed into a single index, the propensity score.
14 We used the estimated propensity scores to match treatment observations from Belgium with similar control observations from France. Given that the French sample size is con-13 The dummy variables for the three size categories small, medium and big are based on averages over the whole time span, i.e., firms do not change their size class over time.
14 Since we are only interested in obtaining the propensity score estimates as a matching tool, we skipped the detailed presentation and discussion of the output from the preparatory probit regression. These results are documented in table 10 in the appendix. A detailed account of the balancing quality in the matched sample is documented in table 2. The aim of stratifying a sample in which treated and control observations are virtually identical with respect to the decisive covariates is fully achieved: For cash flow, debt, sales growth, and size, the matched sample displays no significant differences in the means of treated and control observations. Table 3 summarizes the descriptive statistics of the dataset that resulted from the matching procedure. The matrix format corresponds to the DID and DDD estimations that Note: Data from Amadeus (BvD), updates #124 and #202. Table 4 and table 5 report the results from the first-stage investment regressions, respectively for the full sample of Belgian manufacturing companies (Table 4) , and separated by different firm size groups (Table 5) . We estimated the dynamic regression equation separately by pooled Ordinary Least Squares (OLS), by Fixed Effects (FE), and by the "Difference" and "System" variants of the General Methods of Moments estimator (GMM).
Results
Investment Regressions
Since the latter estimators are more appropriate in the context of a dynamic panel data estimation with a lagged dependent variable 16 , we will focus our interpretation mostly on the results that were obtained in GMM estimations.
Turning first to the full sample results, the overall cash-flow sensitivity of investment in the manufacturing sector is clearly established across the alternative estimation techniques that are reported in columns (1) to (4). The current cash flow is highly significant in all estimations. The first lag is also significantly positive in columns (2) to (4), since the corresponding estimation techniques are, in contrast to pooled OLS, able to use the time series information at the level of the individual firm.
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Coefficients for the other right-hand side variables are either insignificant or estimated with the "correct" sign with respect to theoretical predictions and prior evidence. Higher debt levels lead, all other things being equal, to lower investment, since funding opportunities have already been used to a large extent in preceding years. Size displays a significant coefficient in the OLS and FE estimations reported in columns (1) and (2), but turns insignificant in the GMM columns (3) and (4). Note that the tax liability estimate is only statistically significant in the OLS estimation (though with a clearly irrelevant coefficient size in economic terms), but insignificant in the more meaningful estimations in columns (2) to (4). Hence, our conjecture seems to be substantiated that corporate tax payments do not matter for the size of business investment in a direct way but indirectly (ii) Robust standard errors are reported in parentheses. (iii) * Significant at 10%, ** at 5%, *** at 1%.
through the diminishing effect they exert on the size of the cash flow. Overall, we note as the most important finding from table 4 that cash flow size obviously matters strongly for the extent of business investment at the aggregate level of the full sample. (ii) Robust standard errors are reported in parentheses.
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(iii) * Significant at 10%, ** at 5%, *** at 1%.
The results for the split-sample analyses by firm size group, documented in table 5 for our preferred "System" GMM estimations, confirm the theoretical prediction that the cash signals an unsatisfactory quality of the internal instruments, since the trustworthy FE estimation is by itself sufficient to establish the result of an existing cash-flow sensitivity at the aggregate level of the manufacturing sector in Belgium.
flow dependency of business investment should be restricted to capital constrained firms of small and medium size, but not apply to big firms that have easy access to outside funds for the financing of investment opportunities.
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The result of a size-dependent cash flow effect on business investment confirms that our basic idea for identification of the investment effect from the ACE tax reform seems to be valid: Since the cash flow sensitivitiy of investment is confined to small and medium-sized firms in the Belgian manufacturing sector, but does not apply to big firms, we can exploit this structural contrast to implement a difference-in-differences estimation on the basis of the Belgian sample. These results are presented in the next subsection. Notes: (i) Year and industry dummies and a constant term are included in all estimates.
Difference-in-Differences Evaluation (DiD)
(ii) Robust standard errors are reported in parentheses. (iii) * Significant at 10%, ** at 5%, *** at 1%. 
Triple Differences Evaluation (DDD)
Compared to the DiD estimation discussed above, the DDD evaluation adds the matched sample of comparison firms from France as an additional dimension of contrast. Why might this be useful, given that the preceding DiD evaluation rests on a sound identification strategy and points convincingly towards a positive ACE reform effect on investment?
The reason is that, so far, we cannot exclude that the size-dependent investment effect which we tend to ascribe to the ACE reform does not result from a simultaneous trigger beyond Belgian (tax) policy.
If, for example, a special support scheme for the financing of small and medium-sized companies in Europe or the like was enacted at the same time, such a policy instrument could be the real cause behind the observed investment effects. Hence, the supplementary DDD evaluation is driven by the motive to safeguard the interpretation of our DiD analysis against such a fallacy. If a similar size-related investment response is observed for France, where no ACE reform was enacted but any support scheme of the European Union would presumably materialize pretty much in the same way as in Belgium, the DDD evaluation would not reveal a significant reform effect. Thereby, it would debunk the invalidity of the identification strategy behind our prior DiD evaluation. On the other hand, a significantly positive outcome of the DDD evaluation would further corroborate the findings from the preceding DiD analysis. Table 7 Notes: (i) Year and industry dummies and a constant term are included in all estimates.
(ii) Robust standard errors are reported in parentheses. (iii) * Significant at 10%, ** at 5%, *** at 1%.
In panel A, the small firm results from the DiD evaluation are confirmed: the DDD estimate from the OLS regression implies a positive investment effect for small firms of 3.2 percent; the FE estimate translates to a rise in the investment ratio of 3.7 percent.
Both coefficients are significant at the 1 percent level. Compared to the DiD estimates from above, the size of the estimates rises slightly (OLS: +71 basis points, FE: +60 basis points) and the precision of the ACE estimation increased, documented by a narrowing gap between the respective values of OLS and FE estimates (DiD: 59 basis points, DDD: 48 basis points). Thus, the DiD result is not only confirmed, but even substan-tiated by the DDD regression. Therefore, the DDD estimation can also be regarded as a robustness check on the validity of the identification assumptions that are required for the preceding DiD estimation.
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Panel B documents that the addition of the matched firm sample from France as a supplemental layer of contrast enabled the DDD regression to produce an additional result: OLS and FE estimations both display positive ACE estimates that are significant at the 5 percent level. The OLS result implies an increase of 2.2 percent, whereas the FE estimate translates to a rise of the investment ratio of 3.0 percent.
Hence, the final step of our research strategy leads to a clear evaluation result that is consistent with the structural contrast pattern that was identified in the investment regressions at the initial stage: Small and medium-sized manufacturing firms in Belgium, for which the cash-flow sensitivity of investment is empirically assured, seemingly reacted to the introduction of the ACE tax reform and the related tax savings from notional interest deductions with an expansion of their investment activity. Based on the more relevant results from the fixed effects DDD regressions, the investment rate of small firms increases by approximately 3.7 percent, whereas medium-sized firms raised their investment rate by 3.0 percent.
However, we note the seeming contradiction that those firm size groups display a sizeable and significant investment effect, who claimed only a very small proportion of the granted ACE deductions, at least in the year 2009 as illustrated by figure 1. In the discussion of table 1, we already pointed to the fact that in relative terms, i.e., in relation to the size of their pre-existing equity base, SMEs reacted as strongly as big companies to the change of incentives that was induced by the ACE reform. In view of this fact, a significant investment effect of SMEs seems quite plausible.
Four additional factors might have also played a role: (i) The observed investment effect for SMEs could partly be of institutional nature, since the ACE introduction was accompanied by several special provisions targeted at small and medium-sized firms, see Valenduc (2009) . (ii) An economic supply side effect might also play a role: Since big firms reduced their leverage ratio, the supply of credit to small and medium-sized firms likely increased, and/or credit costs declined. Thus, reduced financing costs for small and medium-sized enterprises could also translate into a higher investment ratio. (iii) Furthermore, an economic trickle-down effect could be at work: Since big firms profited hugely from the ACE introduction, the improvement of their economic situation might benefit also small and medium-sized firms (e.g., via a higher order volume of pre-products).
(iv) Finally, a general improvement of the economic sentiment, due to the widespread expectation of beneficial effects of the ACE introduction, might also have served as a kind of psychological boost for small and medium-sized firms.
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Conclusion
Empirical research in public finance has had difficulties to establish the exact size and nature of the relationship between corporate taxes and investment, despite the widely held belief in theory and practice that taxes do matter for capital spending. In this paper, we exploit the introduction of the ACE in Belgium to evaluate this relationship in a quasiexperimental setting. We use an original identification strategy that focuses on the indirect effect of taxes on investment via their impact on free cash-flow as a major determinant of investment. We use the systematic variation of the cash-flow sensitivity between small and medium versus large firms to form treatment and control groups for a difference-indifferences (DiD) estimation. Our benchmark results provide highly significant and robust estimates that correspond to an increase in investment activity by small and medium-sized firms of about 3 percent in response to the ACE reform. We further substantiate the robustness of our results by providing results from a triple differences estimation (DDD)
that uses a matched sample of French companies as an additional dimension of contrast. (ii) Robust standard errors are reported in parentheses. (iii) * Significant at 10%, ** at 5%, *** at 1%. (ii) Robust standard errors are reported in parentheses. (iii) * Significant at 10%, ** at 5%, *** at 1%. (iii) * Significant at 10%, ** at 5%, *** at 1%.
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